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© HDWH SGDVHG VR \IXEP IMIMKH ) RUN  6HYHQUK $ QQXDO5 HSRUARI WH 9 LRBIVE: UP HV
& RP SHOWDARQ %RDLG | RUWH SHURG -XO WLRXJK -XQH 7 KLV
DQQXDOUHSRUMY \KEP LWHG VR P HHWMKH LHTXLLHP HOWRI $ @WND 6VBX\M

DQG VR KL K@J KWWKH HIRUVRI WH $ GP LOLVADARQ WH P HP EHWRI WH 7 KLUV
6HFRQG / HIMDMXWH @7 HQIRUFHP HQW SXEQF DQG SUYDM SHORQV DI HOFLHV DQG
WKH 9 LROIWE UP HV& RP SHOWDARQ %RDLG 9 &&% 9 & &% VP LWRQ LVVR KHS
YLPWP VRl YLIRGIWFUP HVVR SLFN XS WH SLHFHV :  KLBIP ROHEL FRP SHOVDARQ |RU
@RWH GRHVQRWP DNH YLFWP VRI YLRGIQFH Z KR®! | LODQFLDOKHS GRHY GMWHQ WH
EXUGHQ DQG FDQ SLRYLGH KRSH 7 KH 9 LRBIW& UP HV& RP SHOVMDARQ %ROLG DG Wl
DUH WDQNI XOI RUWH RSSRUMQLW VR VHIYH WH SHRS®H Rl $ @WND LQ WLV FDSDFLW

5 HVSHAWX@®
7 KH9 LROQWE UP HV& RP SHODARQ %ROLG
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2 XUERDWG P HP EHWVDH SHFHOMWYRXXQWHY DQG
FRP P IWMG VR VHUYLQJ $ MWNDQV LP SDRMG E\
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1 HZ $SSQFDWRQV 5HFHLYHG
$ SSQAFDWRQV $ SSLRYHG

$ SSQFDWRQV ' HOLHG &RVHG

7KHVH DSSTEDARYY DH IURP SHRS®! ZKR KDYH GRWKIGEHD R
KRP LAGH EHHQ WH YIFWP VR WDQERP DRV R YIRBIGFH H SHIHQRHG
\H XDODWEX®V GRP HME YIRBIAH RUDQ. QXPEHUR RWHU YIRBIQW
ICAGHONV WDNVGDYH DQ LQAVIGDOMQ) ZIW WH DWP DM R D
WDXP DAE HYHQW

7KV WSH R \XSSRWRITHY P DQ. EHQH LW EH RQG Z KDAMKH YIPAP
QUAD UAHYH (1IIAHQN DG YIPAP AHOMUHG FRP SHODARQ
SURIUIP VANHY BDGVR D UHSPARQ R FRWW DWRADMG Z LW \WH BRQJ
WP FRQHTXHFHVR FUP H DQG JUDMUYIEWP  SDIALSDARQ LQ WH
FUP LCDOMMAFH SURFHW

1RM 7KH P DNVRUW R FIDLP V QRADZ DUEHG Z HH FARVHG GXH VR D
@A R UHVSROH RULGFRP SBWMA DSSQFDARQY
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98896 LV I XQGHG WURXJK ) HGHLDODQG 6VIWA | XQGV EXLOM LRP LHVLMXVRQ
DQG SHQDALHY SDIG E\ 6VIViA DQG ) HGHUDOFRQYLPWAG RI | HQGHWY

6VIVM ) XQGV

$ SIROHHURI W WP H LQ $ @D FUHDVWAG VKH 9&&89% DQG WWH &UP H 9LFWP
&RP SHODMRQ) XQG $6 ,Q 6HSVWP EHU VKH O MIDWUHY

DP HQGP HQMR $6 VRRN H | HFW DABRZ LQJ $GRQDWRQV UHFRYHUHV RI RU

UHP EXUHP HQW IRUDZ DUBV P DGH I LIRP VKH IXQG LOFRP HILRP VIKH I XQG DQG
RWHUSIRIWDP UHFHSW I LRP  DRPVYLVIHV XQGHUVIKLY FKDSVUAR EH LOFOXGHG LQ
P RQH DSSURSUDWG E\ VKH GHI LMDWUH VR iKH I XQG 7 KH DP HQGP HQADOR
HOVXUHG VIKDADSSURSUDMRQV VR VIKH 1 XQG GR QRWDSWVH 5 HAWAMMRQ P RQLHV
UHFHLYHG WRXJ K ViKH $ @VAD &RXUNG\ WP DUH DOR SDLG LOVR ViKH ) XQG

) HGHDO

,Q WKH | HGHWDO9 PP VRl &UP H$FW92 &$ HWREQVWKHG D &UP H 9LFUP V
) XQG 7KLV) XQG LV XVHG VR VXSSRUAERWK 6VIMA FUP H YLFWP FRP SHQVDWRQ
SWRJDP V DQG 6VIMA YLFWP DWLWIBQFH SLRIWDP V' ) XQGV DUH P DGH DYDLDE®
DQOXDAd VR WA FUP H YLPAP FRP SHQVDARQ SLIRIWDP VE\ ZD\ R D IRWP X®
JWDQWSLRI WP DQG EDVHG RQ 6V | XQGLQ) FROMEXWRQV LQ SURU\ HDWY/

$MW\D V FRP SHOVDMRQ SLIRJWDP P XVWWTXDQI\ DQRXDA | RULW | HGHUDOJ WDQW $V
R ' HFHP EHU $OUN\D LV FXUHQWZ IMK LHSRUV DQG WHTXLHP HOW | RU

P DLQUDLQLQ) | XQGLQI HJ LELOW
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7R EHHQJLE®! D SHWRQ P XW
) %H DQ LQORFHQASHW/RQ YLPWP L] HG LQ $@WD RU

) %H DQ $@WN\D 5 FVL.GHQWLFWP L] HG LQ D 86 VIMULVRY RUIRUHLIQ FRXQW Z LVIKRXW
D FRP SHQVDVRQ SWRILDP

) 5HSRUMKH FUP H VR @Z HQ RUFHP HOWZ WKLQ  GD\VRI VIKH FUP H RUZ KHQ D
UHSRUMFRXGE ULHDVRQDEQ KDYH EHHQ P DGH

) ) LO1 ViKH DSSQFDARQ Z LMK VIKH 9&&%Z WKLQ  \ HDW/ I LRP ViKH GDWA Rl ViKH FUP H

%HQH LW P D EH GHQLHG LI VKH YLPP
) 3DUAFLSDVWAG LQ VIKH FUP H RUZ DV RWHLZ LVH HQJ DI HG LQ FUP LODODRPYLW
) &RQMEXVHG VR VKH FUP H

) ' LG QRWFRRSHIDWM I X@ Z VK @Z HQ RUFHP HQWDQG SLRVHEXVIRQ
) . QRZLQIQ® RULQMQARQDAD VXEP LWHG | DVH RUIRW HG LQI RUP DVRQ VR iKH 9&89%

&/ $,0 6 352 &( 66

MKDVEHHQ — \ HDW/ MLOFH $@WN\D V FRP SHOVDMRQ SWRILDP Z DV LQMDAD
FUDWG DQG 9&&9% LV WWMGDRSHUDAL] LQ VIKH VDP HZ D\ DV WZ DV RUWJ LODAD
GHWLJ QHG DQG P DQGDWG LQ $6 $QDF@LP V DUH SLRFHWHG B\ VIKUHH
Wi P HP EHWY DQG GHAL.GHGE\ WKUHH ~ YROXQWHUERDUG P HP EHWY ' XH VR
WIWVRY UHI XAWRQ VKH A WP KDV UHP DLOHG \WIJ QDQWZ KLAH VKH SURJ LDP
VIZ RYHU  SHUFHOWILRZ VK LQ MOMAMH @W  \ HDW/

7KH FALP V SUIRFHW LV FXUHQW® XQGHUWHYLHZ DQG 98&%LV Z RINQJ Z LVK
QDVIRQDOVFK QLFDODWAWIDQFH SLRYLGHW VIR P DNH XSGDVAV EDVHG RQ EHVW
SWDPWFHV 1 HZ SIRFHWHV \KRXGE DARZ 9 &&% VIR EFWMUP HHWVKH QHHGV R
LOORFHQUWYLFWP V LQ $ @WND DQG DGGLHW | HGHUDODXGIW LQGLQIV | LIRP

YOVHG RQ FXUIHOWFUP H WHQGV 9 &&% WKRX@ EH SIRFHWLQJ RYHU FDLP V
SHU\ HDU YRVK FUP H DWWV DQG WKH QXP EHURI DSSQFDMRQV UHFHLYHG KDYH

WL QULFDQV® UVHQ VLOFH VIKH SURJ LDP "V LOFHSVIRQ
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$ZDUGVP D\ EHP DGH LQ WH | RTRZ LQJ J HQHDOFDWAI RUHV | RU
QHHWDU DQG UHDVRQDE®! H SHOVHY UHIDWG VR VIKH FUP H

&UP HBFHQH &BDQ8S XS \R FRVW P X\WUHIDWA VR VIKH
FGDQQI XS Rl FUP H VFHQH HBP HOW VKDWP D\ FDXVH | XUKHU
WDXP D RUSRVH D KHDOK RUVDIHW UWN

( YLGHQFH 5 HS@FHP HQW XS VR DZ DGV P D\ EH P DGH\R
UHS@FH P V VXFK DV FRVIKLQ)  EHGGLQI RUFH@SKRQHV VKDW
KDYH EHHQ VH] HG B\ @Z HQI RUFHP HQW RUXVH LQ iKH

LOYHWAD DARQ RUSIRVHFEXWRQ Rl D FDVH

) XQHWDODQG %6XUDOH SHOMHV XS VR LOFOXGH
UHLP EXUHP HQW RUSLRI HVAWLRQDOI XQHUDOKRP H VHUYLEHV
FOWNHW 1GRZ HY KHDGWRQHV HVF &RV | RUWDQVSRUAQY \VH
ERG VR DORKHUMDM RUVR SD\ |RULP P HGLDWA I DP LO R
WDYHOVR DAQG | XQHIDOVHUWYLEHV P D EH LOFOXGHG 7KH DZ DUG
QP WLV

/ R DIHV XS VR PD EHSDIGVRD YLFIP ZKR LV
XQDE® VR Z RIN DV D UHVXAGWRI SK\ LFDORUP HQVIBOLQWUHV
UHDWG VR VKH FUP H / RW\Z DIHV P D\ DOR EH DZ DUGHG Z KHQ D
YLPIP P DMAHV WP H ILRP Z RUN VR VHHN P HGLFDORUP HQWIDO
KHDQOK WHDVP HQMHIWAG VR ViKH FUP H RUZ KHQ VIKH\ VIZNH SDUWV
LQ VKH FUP LODOMMAFH SUIRFHW RVKHUVIKDQ VXESRHQDHG

VAP RQ

0 HGLFDOH SHQWHV XS \R LHIDWG VR VIKH FUP H P D\
EH SDLG DIWUO HGLFDLG 0 HGLFDUH RUSULYDWA LQVXUDQFH

0 HGLFDODSS@DQFHV P D\ DOR EH SDIG  LOFOXGLQU Z KHHTKDLLY
SIRWKHWFY HWW
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$ZDUWBVP D\ EH P DGHLQ WH | RTRZ LQJ JHQHDOFDVI RUHV | RUQHAHWDU  DQG UHDVRQDE®
H SHOVHV UHIWIG VR WiKH FUP H

0 HQVIZO+ HDAK FRXQWH@QI H SHQVWHV P Di EH RIIHHG VR D FODLP DQWDQG Z LADLOFOXGH
FKLEBUHQ Z KR Z IMHW GRP HVWE YIRBHQFH RURVKHUFKLABUHQ LP SDAMG E\ IDP 1O YLRGHQFH

$Q LQWDODZ DUG LV P DGH EHVE HHQ $GEMRQDOIXQGV P D\ EH DYDIDE®1 Ll D
WHDVP HOWS@Q LV SLRYLGHG E\ VKH FRXQVHARU / LFHQVWHG FRXQVHIRUFRWW DUH FDSSHG DW
SHUKRXU EXWSW FKLDWIF VHUYLFHV DUH SDLG LQ I X@ DV ViKH\ DUH FRQUWGHUHG P HGLFDO

H SHQWHV

/ RWRI 6XSSRUN XS \R SHULQFLGHQWSHUYLPMP  QRWVR H FHHG LQ D FDVH
ZKHQWHHDH RUP RUH GHSHQGHQW DUH G WEHKLQG EHQH LW DUH DYDLADEGH VR
GHSHQGHQW Rl KRP LFLGH YLFWP V' $Z DUGV DUH JHQHWDAD SD\ DEGH LOVR DQ LOWAHVWEHDUQ]

EDQN DFFRXQW Z LVK. DQQXDOVXSSRUMQWRA HQWN SDLG VR VKH GHSHQGHQWY J XDUELDQ XQUOD
WH UHDFK WMH DIH R

5 HRFDARQ H SHOWHV XS VR SHUKRXVHKRAB 7KLV EHQH WMWSLFDAD SURVLGHV
YLFIP VR 1DP LO YIRGHQFH DQG RUVH XDODWDXMRUDEXVH Z WK I XQGV VR SD\ |RUP RYLQU
H SHOVHV VHEXUW GHSRVWDQG LHQW DQG XWWIW GHSRMW 5 HBRFDARQ P D\ DOR EH
DYDLDEQH Z KHH D FLHGLE® VIKLHDWVR D YLFP V' VDI HW H LMW

6HFXUW P HDVXUHV P D\ EH LHP EXUHG XS VRDP D[ LlP XP Rl U VIKHWH LV D FUHGLE®H
VDI HW WUHDARUL MZ RX@S LP SURYH ViKH HP RMRQDOZ HADEHL.QJ Rl VKH YLFWP DQG RU
FQLP DQW( [ SHOVHV P D\ LOFOXGH VHEXUW FDP HIDV P RQWRUQI FRW QHZ GRFNVIRU

H VIMURUGRRWY DQG Z LQGRZ V' IHS@FHP HOWFH@SKROH DQG QHZ 3RWA2 | 1LFH ER]

7 DYHOH SHOWHV XS \R SHUHQ@JLE® SHWRQ P D\ EH UHP EXUMHG IRUDQ WDYHO
QHFHVMVIDMAG DV D LHVXAGNRI VH FUP H RULW DI VWP DV | RUH DP SG®4 VR DWMQG P HGLFDORU
P HQUBOKHDOIK DSSRLQP HQW VR SDUAFLSDV LQ FUP LODONMAFH SURFHHGLQIV VR DMAQG D
| XQHWDOHW 7 UDYHOP D\ EH @P LWKG VR VSHFLILF LP P HGLDW | DP LO P HP EHWY/

1 RWM 7KH %RDUG GRHV QRWFRP SHQVDVW GRW RUGDP DI H VR SHOVRQDOSWRSHUN ([ FHSVIRQV
RQO Z KHQ VWP V LOYROYH SHWRQDOVDI HW
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&ROVMWHQNZ MK SURU\ HDW/ ViKH P DNRUW RI FADLP DQW DSSQ LQJ IRU
FRP SHOVDWRQ Z HUH [HP DAV EHVE. HHQ VIKH DI HV
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$SSQFDARQ VXEP WMRQV KDYH GHFQOHG WWJ QU LFDQV® 1LRP SURU\ HDWY Z KHQ VKH 9 LRGIQWV
&UP HV &RP SHOVDARQ %RDUG 9&&% SURFHWHG DSSLR] LP DWIO F@LP V SHU\ HDU
6HYHUDOI DFVRY QNHO FROWEXVHG VR WWH UIHFHOWGHFQOQH LOFOXGLQU WIDI | WWULORYHU VKH
SDQGHP LF DQG FXUHQWWIVYXVRUO P DQGDVAG FADLP V SIRFHVWLQD SUDPAFHV

$VR ' HHP EHU LOFRP LQJ DSSQ@FDVRQV DUH RQ WDFN VR P HHWRUH FHHG

QXP EHY/ RYHU DSSQFDARQY ,Q DSSQFDWRQV Z HH GRZ QR BIYHWY
GHVSIMD  SHUFHQALQRUHDVH LQ YIRGIQWFUP H GXUQJ VIKDAWDP H SHURG
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7 KH VRVDODP RXQWSDLG LQ FUP H FRP SHOMDMRQ GXUQJ )< ZDV
7KHH SD\ P HQW FDQ EH ELRNHQ GRZ Q E\ FUP HWSH DQG P D\ EH ILRP FADLP V DSSIRYHG

LQ SURU\ HDW/ 3@DVH QRWI VKH FDWAIRU LOFOXGHV P DQ YDURXV FUP LODOLOFLGHQW
LQYRO'LQJ ERGLO LOMU 3D\ P HQAWRVIDY KDYH EHHQ LRXQGHG VIR VIKH QHDUHVWGRAIDU

$URQ a =@

SVOXAV a o
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&KL 6H XDOBEX\H 4 o

SREEH)Y o

6H XDOB\WOXQV 4 o

1 XP EHUR FDIP V

7KLV QXP EHJGRAV QRALQFOXGH UVRXUFHY GHALFDWAG R | RIHQMF VH XDODWDXO\H DP V
SHURWP HG B\ \H XDODWDXGQXUH H DP LOHWY
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© KL®{ D VW QULFDQWSRUARQRI FIIPV  SHUFHQW
FDP HIWRP $@W\DV @UHWFLW $QFKRUIDIH ViKH
P DNRUW Rl FAOLP VFDP HIURP FRP P XQHV Z VKK

SRSX@MRQV XQGHU

QRO  DSSAFDARQV Z HH IHFHLYHG LQ) <

Rl VIKRVH DSSQFDVIRQV Z HH HVKHUDSSIRYHG
RUUHFHLYHG DQ HP HUHQR. DZ DG R RU
BW



